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First Mortgage
Railroad Bonds
On application we will
send to investors our currentlist of conservative
first mortgage railroad
bonds of:
Atchison
Burlington
Union Pacific
Illinois Central
New York Central
Norfolk & Western
Central of New Jersey
and other systems.

v- ij_ c i /*o a_ r oen*
neics irom 4.oo 10 o.lj/q

$oosmU & J?on,
Founded 1797 I

Seasoned Investments
30 Fine Street, New York

~[

Maricopa County j
Arizona

Highway 6% Bonds IJ
h

Dae 1931 to 1951 !'
J

The City of Fhoenix is the
county seat of Maricopa
County and the capital of
the State. i ;

Prices to yield 5.20%

Complete circular on request

Harris, Forbes & Co
Pino St.. Cor. William

NEW YORK
r

;! i!
Exempt from all

Federal Income Taxes

$240,000
CITY OF

ORANGE, N.J,
5% School Bonds

Legal Investment for Savings i-jBanks and Trust Funds in
New York and New Jersey

Matnrinc
December 1, 1923 lo 1941

Prices to
Yield 4.60% to 4.30%

Descriptive Circular
upon request

TRARRand.J-iSCHMELTZER.
Mernl>ei» New York Stock Kxchnnfro

14 WAI.L NT. NEIV YOKK
Te! Hector 4300.
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tr".i
Investment
Suggestions

i

Our January circularcontaining a list
of carefully selected
bonds and stocks
which wc arc offering
with our recommendationwill be ma led to

investors upon request.

STONE & WEBSTER
INCORPORATES

120 Broadway, New York
! Telephone Hector 0020

BOSTON CHICAGO «

111 ammk

KEEP A RECORD
of Your Transactions
Wa ha\o raady for dlvrlbutlon a
bandy vent pocket booklet which
will l<o fr JP«I .Il i.iiil .( I'.jve*tornIn keeping an accurate
record of All trunructlona.
Shown profit* or lorsev on rach
trade nnd will be of groat lielp
In making out jtout lax return.

I! Sraf v thou' obligation.
A«k for II. 1M

MosHERi.Wallace
Stock* Rnntl* - (jroin

untvnnt* new york mow it rw m v*w
> » Ynrx

33 blfoaoway i 30 E. 4'2c*l St.
.moot- wTtnAu. it*o I rnoot wemu io?ao

1' |

Guaranty Trust Company 1

of New York
140 Broadway Fifth Ave. & 44th St.

i N.editon Ave. it 60th St. 208 Grand St
<

«
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BUSINESS IS FOUND
ON NORMAL TRENI

Federal Reserve Board Report
Net Improvement Over

Year Ago.

Washington, Jan. ?..Continued ur
ward movement of business and th
gradual restoration of normal condition
are indicated in the comparicon of r«

ports in the last month with those c

the corresponding month of 1920, accord
Ingr to the December review of the ecc

nomic situation issued to-night by th
Federal Reserve I'oard.
Net improvement was found by th

board despite the recession of buslnes
activity in uccemuer as curapareu wn

the same month last year.
"The holiday trade," tho board salt

"ij a test of the soundness of the pre
ceding business activity. Reports fror
the various Federal Heserve district
covering over half of the month shot
that this year's demand in the easter:
districts liaa registered an increase run
ning as high as 10 per cent, of that o

1920, while in other districts the situa
tlon is pronounced satisfactory."
Manufacturing conditions, however

tho board reported as far from uniform
there being a decrease of activity in th
iron and steel industry while textiles
showed little change from prevlou:
months and uncertainty exists as to tin
future of the clothing industry, due t<
labor disturbances and the contimioi
demand of consumers for lower prices
"Freight rates," the board said, "con'

tinue ad a disturbing factor due to tin
belief that reductions already announcec
as affecting some commodities may b<
much more widely extended In the neai
future."
Relatively lower prices for cereals

and cotton, the board continued, hac
discouraged trade in the agricultura
districts and also had resulted In retardingthe process of liquidating frozer
loans. Hardware and related lines wen
also said to be In an unsatisfactory condition,but wholesale prices "are showingIncreased stability." Uncniploymen
conditions were reported by the boari
as but little changed.
"A decided improvement in Europear

exchanges," the board said, "lias tendec
to some extent to help the foreign trade
situation during the month of December
but the extreme caution in the extensior
of bank credits which was previously si
notable a phase of our foreign trade stll
continues. Export ligures Indicate !
still further decline of activity In staples
while Imports show an advance.

"Disturbed conditions in various coun
tries of Europe still render a mainten
ance of business relations with then
uncertain and hazardous. Rates of in
terest, which had already made a notabl
decline during the autumn, have tende
on the whole still further downwart
partly owing to the fact that there wa
no foreign outlet for our capital."
Reviewing the year in the shlppln

Industry the board declared that th
"industry has been through a most an
fieult period. In which many of th
weaker operators have been forced ot
of business arid In which, as a resu

available cargoes anil continued lilg
costs of operation, very few compank
have been able to make a satisfactor
showing. This condition lias bee
worldwide, although American con
panles have felt In special degree th
handicap of a higher scale of wasi
than their foreign competitors have bee
obliged to pay."

BUSINESS OUTLOOK
HAS HOPEFUL SID

Prices and Wages Are Moi
ing Downward.

Readjustment of wages downward
continuing ar.d Is ore of the f&vorab!
factors in the outlook which confronl
the business of the nation upon th
tlireshhold of the new year, accordln
to an epitome of the opinion of leadin
bankers, manufacturers and whoh
salers throughout the country mad
public yesterday by J. II. Tregoe, exect
tlve secretary of the Xational Assock
tion of Credit Men.
"The most serious factor in the pre!

ent situation." according to Mr. Trego
"Is the economic distress of our farn
ers, who are doing their best to llqulda
old debts but cannot purchase ne
equipment."
The statement continues in part:
"Although business at the surface hi

slowed down and lu many ways oil
commercial affairs were never In
more serious crisis, the basic lniprovi
ment noted thirty days ago had cot
tinned.

"The international situation Is In
proving. We are commencing to recot
nlse the need of aiding central Kuroj
and now realise we never can d!vor<
ourselves from conditions abroad.
"Overhead Is one of the most dil

flcult problems to solve. We canni
build up capital unless profits arc su
flclent to cover reasonable overhea
Interest on investments, taxation an
something for a surplus.

<c> o.. J -»« '
- "V. - .« .»< II(Vivancu I'llltirncylabor. Tii« human waste Is being c

down.
"The transportation Is Improving."While there Is a ilttlo hesitancy

the movement of ba«l: commodltil
such as Iron, steel, copper, 4c., this mi
be expected at a time when prices a
being revised downward, and the slot
pej-s of the movement must not be coi
strued as an unfavorable Indication.

"There are favorable factors In co
structlon. 1'rices of building materia
are being revised downward. The easl
money situation nnd lower costs f
materials should accelerate ronstruotlo
"Employment hns remained about at

tlonary.
"We ennnot hope for normal btialnc

in 19'J2. as wc a"" facing many dtstur
lug and distressing questions which ra
not be solved overnight. During ID
we should watch the price, master t
overhead. Increase the efficiency of o
land, help to upbuild Our basic resourc
snd remember that our fuiidnmeiil
oondltlon Is still sound to the core."

nKTIBKS .\kti:u 4* vtiar*.
Christian TIagemsnn retired from t

employ of Punch, Rdyt At Co. 011 Jan
:iry 1 after forty-four years of servU
As office manager for the company
was known to hundreds of shlppli
men. Mr. llagemann Is retiring fro
business altogether, and nftrr sever
months of travel In the United stnt
he will return to Norway for the mil
mcr.

NO u;w WOBt.tN PABT> f.B s

Tn connection with the resignation
W. P. Hamilton from the firm of J.
Morgan ft Co. It was stated yestcrd
there will be no other changes In t
makeup of the firm at this time, it
the custom of the firm to nnnoun o
the -beginning of each year any addltlo
to the list of partners which it Is
tended to Make.

pibis not bsi: t lo«i:d.

Pauis. Jan. 2..In observance of t
New Voir holiday the Park Bourse <1
not open to-day,
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PRECIODSMETALS
IMPORTS DOUBLED

e
d

i $606,087,531 in Gold and
e Silver Brought Here in

Last Year.
te

.

it

^ The flow of paid anil silver Into the
h port of New Yorlc in the year just ended
m was about 66 per cent, greater than that
y of the preceding year. With flguroe for
" December estimated, tho statement of
[C the customs district of New York shows
m that 5606,087,301 of gold and silver
n came Into the district during the year.

That figure contrasts with $365,306,568
in 1920. At the same time exports of
gold from this to port to foreign countriesrose sharply, Amounting to $11,261,r141. against $3,571,46S a year ago.
The month of August was by far the

biggest of the year in point of gold and
7- silver passing through the port of New

York. August witnessed the Importation
of $S3,821,3S0, compared with $13,561,863in August, 1920. March came sec'3ond with $82,209,230 of Importations,

le against $3,478,781 in 1920.
In the exportation of precious metals

for foreign countries July was the <blg'Lr1 month, with a total of T39 374.
'S compared with $606,620 in July, 1920.
g December Imports of (fold and sllvei
». are estimated by customs officials at

$23,000,000.
e The duties collected by tho customs
1- district of New York in the la*t year agi«prrecated $201,233,409, which compares

with |mSIS.t?t in 1920. The biggest
montli of duty collection was April with

®" Its total of $26,838,089, or at the annual
«, rate of more than $322,000,000. Except
i- for that instance, however, monthly coltelections at no time amounted to as much
w as $19,000,000. January was the smallestmonth for collection of duties with a

total of $12,265,070. The total receipts
is of the customs district, Including misiroellancous Income, were $206,703,126 for
a the year, which compares with $227,s-793,195 the year before, a drop of more
n- than $21,000,000.

FUNDING BILL WAITS
» ARMS PARLEY'S END

r- Courtesy to Foreign DelegatesIs Considered.

'j' Special ZKcpatch to Tiro New Yosg Timi.Lt).
»w York Herald Itorean. 1
Washington. D. C'.. Jaa. ii.

Senator McCumher (N. D.)f who Is
slated to be chairman of the Senate FinanceCommittee as the successor of

!n Senator Penrose, stated to-day that the
allied debt funding hill probably will

p not be reported to the Senate until
v_ after the adjournment of the arms con_*ference.

"Boforo the bill Is reported to the
n_ Senate." said Senator McCunibor, "we
l~ probably will have a conference with
'ftr President Harding and Secretary Mrllon
|irJBp an effort to remove som« objections
. tho measure which have developed

among tlx Senators since the original
draft was made public. By that means
we hope to avoid a fight on the floor
of the Senate."

n_ Some Senators. It is reported, have'
.»2 objected to semi-annual payments of
77. interest, and they also are (ib.ni-wr.l tn

j.r agree with IkNlMT Mellon that tho
rll chnrga should be more than 3 per cent,

p.r annum.
henator McCumber declared that In

his Judgment It would bo a good plan
to keep tho measure off the Senate
floor during the meeting of the arm*

he conference, as »onie things might be
"* an Id during debate which would em.
* bairns# the procecdfnitn of that hod)'.hp Senator Curtis (Kan.), another memlKbev of the committer, said #11 the iinmportnnt provisions of the bill have beena' agreed upon and "now It Is largely u
" matter of phraseology."

n" However, Senator Met umber's admissionof a possible conference with the
President and Secretary Mellon over

I, the meunure would tndlrate tiiat there
nre yet more disputed quest Ion* of moJ*'ment to he eompoard before the bill will

' be approved by tbc majority of the
Senate.

he

nt WEEK'S COTTON PRICES.
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SEES REVIVAL ONLY
BY PRICE REVISION

National City Bank Charges
Organized Labor With HaltingProsperity's Rctnrn.

A sober view of the outlook for the
United States in 1922 is talcen by the
National City Bank of New York in its
monthly review. It says that It cannot
be confidently affirmed that tho foreign
demand for our products will increaso
this vonr nr Will ovAn hr» u (nod nt

the level of 1921 and contends that a

sine qua non of rising from depression
Is the restoration of a balanced relationshipbetween the prices of farm and
other primary products on the one hand
and the prices of manufactured goods,
transportation sendee and various other
products and services on the other. The
bank says in part:
"The final estimates of the Departmentof Agriculture upon the 1021 crops

give them a market value to the farmers$3,000,000,000 below the value of
the crop of 1919 and $3,400,000,000
below the value of the crop of 1920.
These arc figures of great significance.
The farmers have produced nearly as
much in quantity, but It has been valued
In the exchanges at less than one-half
the figures of 1919. As other products
and services have not declined In like
degree, the farmers must buy much less,
and all the industries are suffering In
consequence.

"It Is useless to expect a return to
normal conditions whllo this disparity
of compensation between great bodies
of producers exists. It is unfair and It
establishes an effective blockade against
a revival of business. It is time that
the business community took cognizance
of the situation and set Itself to the task
of correcting it.
"The argument that stock on nana

was purchased at higher prices has
lost whatever force It ever had. Merchantswho are interested in the return
of prosperity should do their part for
it, and one of their duties is to reduce
operating costs.
"In large part the situation Is chargeableto the action of organized labor In

clinging to the war time wage rates.
Haw materials and foodstuffs have had
a great decline at wholesale, but betweenthe wholesale markets and con-
sumevs t.ie cost or nanuung anu manufacturinghas not declined In like proportions.The effect Is to obstruct the
distribution of goods and throw millions
of wage earners out of employment, at
the same time keeping up the cost of
living on the entire wage earning population.In the aggregate there Is no
gain, but a grent loss, to the wage earner*as a class."
The bank predicts also a reduction In

the amount of gold Imports this year,
dhcuasing this point as follows:
"One factor of Importance In 1021

which probably will be reduced in 1922
Is the Importations of gold. In 1921
uicli Imports aggregated over $600,000,C00.This gold Is believed to have come
largely from Itusela. and that source of
supply must be nearly exhausted. <"»f
the current output of the mines of South
Africa and Australia we probably will
continue to get a share."

RESERVES ASSIGNED
IN SECOND CORPS AREA
New York and New Jersey

mil m
i/rncers vjci maces,

Acilgumenta of reserve officers of the
Second Corps Area, bh announced yesiterday at Governors Island, were:
To the 810th Military Police.Lieut,

Daniel J. T'rondrrgast, 2.'>6 Went Fourth
street; to 395th Pursuit Hqundron, Lieut.
Kdgar Greaves White, Syracuse, N, V.
303d Knglnecrs.Major Charles D. Drew.
flushing, I». J. 569th Bridge Train.
f'apt. Arthur Bates Goodwin, 101 Went
Blghty-flrst street; 414th engineer Batitallon.Lieut Charles I<e Patrucl Stanhope,5 West Sixty-third street; Lieut.
Sj lvestcr Joseph Lynch, Edgewnter, anil
Second Lieut. Cornelius Joseph Brlcc,
123 Hudson street, Hoboken. 34Cd Am!munition Train.Capt, Wllllfim LoyaRobertson. 616 Madison avenue,

rit'V.F 1VGI.IJ OIL III.(OKU.
Mutim Citt. Jan. 2..Petroleum fl< Ids

along the Gulf const made a new record
for production during Dscember. A
total output of 18,000,000 barrels was
made, 13.000,000 barrels being producedby tho Totoco and the Cerro Asul lob'
alone. Thirty-four new veils were
started during the month.

TUESDAY, JANUARY 3, 1922.

11 Cuyame
First Mortgage 20Authorized

$5,000,000
Dated December 1, 1921

Callable as a whole on any interest date o

at 107^ and interest to and including Dc
jDecember 1, 1931, and at 102 and inte
payable at the office of A. G. Becker Sc <
Coupon bonds in denominations of $100,
ravable without deduction for Normal Fe

I E Joint and several obligation of the C
I ai.d interest, by Samuel Zemurray (

HIBERN1A BANK £l

For information rtgardini these bands we t

Cuyan

1 Business. The Cuyamel Fruit Compan
ican corporation, is engaged in the cultivatio;

1 transportation and marketing of bananas. T1
was incorporated in 1911 and together wit

2 cessor company has been engaged in this bi
1905. It is fully equipped for conducting
owning farms, railway and tram lines,
wharves, etc., and employs about 2,000 pe

Security. 1. These bonds will be securec

of the Company consisting of 53,049 ac

buildings, live stock, steamships, railroads
rolling stock, telephone, electric light and t

: equipment, valued by Messrs. Ford, Baco
Engineers, as of October1,1921, in excess of
after depreciation.
As to all the above property, other thar

hips, these bonds will be secured, in th
counsel, by a direct First Mortgage, and as t

ships, by pledge and voting control of all t

i stock of the Cuyamel Steamship Co. holi
these ships, and also by pledge of its demar
livered to the Fruit Company in payment foi

B2. The bonds will also be the joint and
ligation of the Company ar.d Cortes Develoj
pany, a Honduras corporation, all the sto<
is held by Trustees for the benefit of the
of Cuyamel Fruit Company. This compan
able lands and other properties and has a r

$2,569,998. It has no liability other than
on these bonds.

Bonds are offered for delivery when, as an

delivery of definitive bonds, it is expected that Tr

PRICE, 99 AI

A. G. Becker & C
Chicago New ]

Hibernia Securities C
New Orleans

The above etatementa while not
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$3,500,000
il Fruit Company
Year 7Vi% Sinking Fund Gold Be

To be presently issued $3,501
Due E

n 30 days' previous notice at 10S and interest; callable for ths
i ia«. .» me T..«. i ton ia

\.(.anubi i| ni ivj oiiu uuiii J vuic it »/«' h»

rest thereafter. Principal and semi-annual ir.tereat (June 1 and
[To. in Chicago or New York, or at the office of the Trustee.
>500 and $1,000, interchangeable. Registerable as to principal
dera! Income Tax not to exceed 2%.

Company and Cortes Development Company. Guaranteed.
President and Founder of Cuyamel Fruit Company) by endo

TRUST COMPANY, NEW ORLEANS, TRUSTEE

efer to the ucetmpanying letter tfMr. Samuel Zenamay,
ul Fruit Cempany, which etates thatt

y, an Amrr- I. Personal guaranty of Samuel \
n, purchase,
lc Company Assets* TTic balance sheet n

h its prede- 1921, after giving effect to this fini
isiness since ible assets of 513,790,249, after
its business, liabilities and reserves, or 3.9 times
steamships, bond issue. The financial positioi
ople. is Indicated by current assets of 54,:

liabilities of only 5435,656, era ra
1 by property
res of land, Earnings. The net earnings of
, tramways, able for interest, depreciation, Fedc
vater supply 11 months ending November 30, 1
,n« fo *naV fm 447, or at the rate of about nin<
58,250,000 interest requirements on these 53,50

age annual net earnings for the p;
i the steam- December 31, 1920, after interest i

e opinion of depreciation, were $1,195,866.
:o the steam- interest and taxes they were 5718,
he shares of times the maximum interest reqi
ding title to 53,500,000 bonds,
id notes, dcrthese ships. Sinking Fund. The mortgage p

several ob- ^un<* to ret're annually by purchase
pmentCom- ^ss tban and not more than
:k of which amount of bonds at any time outsta

stockholders £
y owns valu- Purpose of Issue. The proc
let worth of these bonds will be used to retir
its obligation Company's 6% Marine Equipmen

for capital expenditures already mat

d if issued and received by uv, and subject to the approval
jstee's interim receipts will be ready for delivery on or about J

JD INTEREST, YIELDING 7.60%

:o. Ames, Emeri
fork Chicago

Oa, Inc. Isidore Newtr
New York NewOrl
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INCOME I
STOCKS I

a discussion

DELAWARE I
& HUDSON
a mime per cent, stock

| an analysis

Atk /or a MARKET
Copy C-130 OPINION

R. H. NUcMASTERS & CO.
Mtmkw-l Ctm-lldmU S.ti Emkamft «/ IV. T.
02-04 Broad St Now York

1 rk.f Jwtir. ftrrt FW
Ot&caa la dO« . «iw wirm

Texas Pacific
Coal £& Oil
«

Fourth targest producer o

petroleum In Texas, owner

of extensive acreage, modestlycapitalised and a dhri-
dend payer of long standing. J
Analytical report covering

| present etatua of company.
earnings, finances, dividends,book value of shares,
market highs and Iowa, etc.,
mailed free on request.

Ask for H-680

KdhlbrBrbmbr 62.0a
STOCKS.BONDS
.. «At*ir\- Orn«,.

32 BROADWAY - NEWYORlC,
rsvaraoMa . MjMo 010

Scott & Stump jj
investment Securities

Send for our "Investment Survey"
40 F.*rh*n(f» PI., N. V. Tel. Broad 1331

Office, In Xevrn Principal Title*.

/ ore firrkinrj n'fir capltn!, a pur; *

nrr or ioan' to Start a. business, a Bust- V
nrss Opportunity A<f. <h THi! A'A'11'
YORK UtiKALD map accompli*,» Just

1 tcArtf you are afler. 'Iry »aa
I


